\-          INTRODUCTION    TO   THE    SERIES
out of the many contributing causes) combined, on the
one hand, to focus attention on problems of the short
period and, on the other hand, to throw doubt on the
extent to which the self-adjusting, seemingly auto-
matic mechanism, which on the whole had operated
so effectively during the nineteenth century, was
capable of coping with the deep-seated maladjust-
ments and disharmonies which characterised the post-
war world. At the same time value theory itself was
profoundly influenced by the emergence of a number
of writers who approached value problems from
the view-point of monopoly, and emphasised the
unrealistic nature of an analysis which was based on
the assumptions of perfect competition and a perfect
market. Most of all, however, economic thought was
dominated by the desire to find a solution for the
problem of how to maintain the level of effective
demand so as to avoid the, recurrence of phases of
deep depression and widespread unemployment. There
was a growing feeling of impatience with the economics
of the long period " in which we are all dead/' and a
great, perhaps even excessive, concentration on the
short period in which we live and move and have our
being.
The result was a remarkable ferment of ideas,
the challenging of ancient orthodoxies, and " for the
moment controversy and doubt [were] increased/'
This ferment had by no means subsided when the
second war with Germany broke out in September 1939,
bringing in its train a degree of State interference with
the normal peace-time working of the economic system
far exceeding that reached even in the last years of
the war of 1914-18.
In so far as it is possible to foresee future trends, they